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ABSTRAKSI 
PENGARUHxRISIKO INVESTASI,aRETURN ON EQUITYw(ROE), 
PROCEEDS,aLIKUIDITAS DAN NILAI TUKARxRUPIAH (KURS) 
TERHADAP1UNDERPRICING DENGANeREPUTASIffUNDERWRITER 
SEBAGAI VARIABEL MODERASI  PADA PERUSAHAAN GO PUBLIC 
YANG IPOpDI BURSA EFEK INDONESIAsPERIODE 2013-2017 
EKA FITRIANI 
NIM. 201412246 
Pembimbingg:  
1. Nafi’’Inayati Zahro SE,,M.Si 
2. Denyca Hendriyanto Nugroho SE, M.Si 
UNIVERSITASiMURIA KUDUS FAKULTAS EKONOMI DAN 
BISNIS PROGRAM STUDIaAKUNTANSI 
Underpricing terjadi akibatpadanya asimetriminformasi dalam distribusi 
informasiwantara pelaku IPO yaitu emiten,yunderwriter, dan investor sehingga 
akan mengurangi return dari pelaksanaan IPO perusahaan. Penelitian ini mencoba 
untuk mengujiqbeberapa faktor yang diduga memilikiypengaruh terhadap 
underpricing yaitu risiko investasi, return on equity (ROE), proceeds, likuiditas, 
nilai tukar rupiah (Kurs) dan reputasi underwriternsebagai variabel moderasi yang 
akan memperkuatnpengaruh variabel independen terhadapndependen.pPenelitian 
inivdilakukan di BursavEfekyIndonesia (BEI) yakni pada seluruh perusahaanbgo 
public yang melakukan IPO periode 2013-2017 yang berjumlah 122 perusahaan. 
Sedangkan sampel penelitian ini dipilih melalui metode purposive sampling 
dengan hasil seleksi sampel sebesar 73 perusahaan. 
Hasil analisis pada penelitian ini menunjukkan bahwa risikooinvestasi, 
returntonbequity (ROE) dan proceedsoberpengaruhbnegatif dan signifikanoterhadap 
underpricing. Nilai tukar rupiah (Kurs) berpengaruhvpositif dan signifikannterhadap 
underpricing. Dan likuiditas tidak berpengaruh dan tidak signifikan terhadap 
underpricing. Sedangkan variabel moderasi yaitu reputasiiunderwriter gagal memperkuat 
risiko investasi danvlikuiditas terhadapiunderpricing. Dan berhasil memperkuat pengaru 
return oniequity (ROE), proceeds,idan nilai tukarirupiah (Kurs) terhadap underpricing. 
Dari hasil perhitungan uji adjusted R square sebesar 43,5% 
variabelbunderpricing dapat dijelaskanmoleh variabel independen, yaitu variabel 
risiko investasi, return on equity (ROE), proceeds, likuiditas, nilai tukar rupiah 
(Kurs) dan variabelmindependen setelahmdimoderasi dengan variabeloreputasi 
underwriter. Sedangkan sisanya 56,5% dijelaskanmoleh variabelnlain yang tidak 
ditelitiudalam penelitianpini. 
 
Kata kunci : risiko investasi, return on equity (ROE), proceeds, likuiditas, nilai 
tukar rupiah (Kurs), reputasi underwriter dan underpricing. 
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ABSTRACTION 
INFLUENCE OF RISKoINVESTMENT, RETURN-ON-EQUITY (ROE), 
PROCEEDS,aLIQUIDITY AND RUPIAH EXCHANGE RATE (KURS) TO 
UNDERPRICING WITH UNDERWRITER REPUTATION AS 
MODERATION VARIABLES IN GO PUBLIC COMPANIES THAT ARE IPO 
IN INDONESIA STOCK EXCHANGE 2013-2017 PERIOD 
EKA FITRIANI 
NIM. 201412246 
Advisor :  
1. Nafi’IInayati Zahro0SE,,M.Si 
2. Denyca Hendriyanto Nugroho SE,,M.Si 
MURIA KUDUS UNIVERSITY FACULTY OF ECONOMY AND 
BUSINESS STUDY PROGRAM ACCOUNTING 
Underpricing occursssas a resultwiof information asymmetry inwthe 
distribution of information between IPO actors, namely issuers, underwriters, and 
investors, thereby reducing returns from the implementation of the company's 
IPO. This study tries to examine severalsfactors that aretthought to haveiinfluence 
on underpricing, namely investment risk, return on equity (ROE), proceeds, 
liquidity, rupiah exchange rate (Kurs) and underwriter reputation as a 
moderating variable that will strengthen the influence of independent variables on 
the dependent. This research was conducted on the Indonesia Stock Exchange 
(IDX), namely all publicly listed companies that conducted IPO for the 2013-2017 
period totaling 122 companies. While the sample of this study was selected 
through purposive sampling method with the results of sample selection of 73 
companies. 
The resultssof the analysis in this studymindicate thatminvestment risk, 
returnooneequity (ROE) andmproceeds haveaa negative and significantseffect on 
underpricing. The rupiah exchange rate (Kurs) has a positivemand significant 
effectmon underpricing. And liquidity has no effect and is not significant on 
underpricing. While the moderating variable that is themreputation of the 
underwriter fails to strengthen the risk of investment and liquidity against 
underpricing. And successfully strengthen pengaru return on equity (ROE), 
proceeds, and rupiah exchange rate (Kurs) against underpricing. 
From the calculation results of adjusted R square test of 43.5% 
underpricing variables can be explained by independent variables, namely 
investment risk variables, return on equity (ROE), proceeds, liquidity, rupiah 
exchange rate (Kurs) and independent variables after moderated with reputation 
variables underwriter. While the remainingg56.5% is explainedbby other 
variablesbnot examinedmin this study. 
Keywords: investment risk, return on equity (ROE), proceeds, liquidity, rupiah 
exchange rate (Kurs), underwriter reputation and underpricing. 
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